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4XHULGR &DPSHyQ

¢3RU TXp HV XQ FDPSHyQ" 3RUTXH HV XQ PHUHFLGR WtWXOR SDUD FX
HGXFDGRU FRQVHMHUR HVFRODU PLHPEUR GH IDPLOLD R DPLJR 3 T.
PiV HVYWXGLDQWHY SXHGDQ SDJDU SRU OD XQLYHUVLGDG

3DVp OD PD\RUtD GH PL LQIDQFLD D XQD FXDGUD GH OD 8QLYHUVLGD
PL HYFXHOD SULPDULD QXHVWUR SDUTXH YHFLQR FDGD OXJDU DO T
GH GLVWDQFLD 3 SHUR WDPELpPQ WHQERYPRFKQWSDWIXQWIR/SDJDV SR
¢4Xp HV )$)68"

(Q OXJDU GH DOLPHQWDU PL FXULRVLGDG PL FRQVHMHUR DFDGpPLFF
XQLYHUVLGDG VHUtD XQD SpUGLGD GH WLHPSR \ GLQHUR DVt TXH PL
VyORV FyPR SRGtD \R HQWUDU D OD XQLYHUVLGDG \ FyPR SRGUtDPRV
HO PXQGR GH OD D\XGD ILQDQFLHUD SRU QXHVWUD FXHQWD SHUR Gl
VHULH GH HUURUHVY HQ HO FDPLQR HV DOJR SRU OR TXH DJUDGH]FR

6p TXH PXFKRV RWURV FRPSDUWHQ PL H[SHULHQFLD \ HV FODUR TXH
HV FUtWLFR SDUD D\XGDU D ORV HVWXGLDQWHV \ VXV IDPLOLDV D FX
DxR PLOORQHV GH GyODUHV HQ D\XGD TXHGDQ VLQ DVLJQDU D ORV
SRGHPRV FDPELDU HVWR

£ HV XQ JUDQ DxR SDUD ODV VROLFLWXGHYV )$)6% \ &%$'$$ &RPR UH)\
WRGR HO SDtV \ QXHVWUR HVWDGR OD /H\ GH 6LPSOLILFDFLYQ GH )$)
VLPSOLILFD FyPR ORV VROLFLWDQWHY GH &%$'$$ DFFHGHQ D OD D\XGD
HVWH FLFOR GH FRQFHVLYQ GH D\XGD (VWDV GRV OH\HV VLPSOLILFD
DPSOLDUIQ HO DFFHVR SDUD TXH PiV HVWXGLDQWHY UHFLEDQ D\XGD

(Q *2 HVWDPRV HQFDQWDGRV GH YHU TXH PXFKRV GH ORV FDPELRV 1
LQFRUSRUDQ D OD VLPSOLILFDFLYQ GH )$)6% \ &$'$$ \ HVYSHUDPRV D\X
TXH VH DFRVWXPEUDQ D ODV QXHYDV VROLFLWXGHV

+HPRV DFWXDOL]DGR OD JXtD GH HVWH DxR SDUD UHVDOWDU ORV FDI
&$'$$ LQFOXLGDV FDSWXUDV GH SDQWDOOD \ FRQVHMRYV ~WLOHV SDI
SUREOHPDV (Q UHVSXHVWD D VXV FRPHQWDULRY GHO DxR SDVDGR \
UHFXUVRVY FRPSOHPHQWDULRY SDUD D\XGDU D ODV IDPLOLDV D QDYH
GH VHIXLUQRYV HQ ODV)DHGHR MREALDE&GHHWD DFFHGHU D HVWDV KHUUD
DGLFLRQDOHV GXUDQWH OD WHPSRUDGD GH VROLFLWXGHV H LQYLWD
VHPLQDULRY ZHE VREUH D\XGD ILQDQFLHUD

7H LQYLWDPRV D WL XQ GHIHQVRU GH ORV HVWXGLDQWHY D XQLUWI
FDGD IDPLOLD WHQJD OR TXH QHFHVLWD HVWH DxR6$SDDHVROGLFQWDBD
SDUD SHUPDQHFHU FRQHFWDGR FRQ QXHVWUR WUDEDMR \ SDUD REW
SXHGH SDUWLFLSDU DKRUD \ HQ HO IXWXUR

(V PL PiV VLQFHUR GHVHR TXH OD *81% 3%$5% 3$'5(6 62%5( $<8'$ ),1%$1&,
~WLO FXDQGR FRPSOHWH \D VHD )$)6%$ R &$'$$ &RPSDUWD SRU IDYRU
\ MXQWRYV D\XGHPRV D TXH PiV HVWXGLDQWHY YLYDQ OD YLGD TXH H
DOHJUtD SURSYyVLWR \ VREUH WRGR RSRUWXQLGDG

(Q &RPXQLGDG

'DUFHO 6DQGHUV
'LUHFWRUD (MHFXWL

36 /D VROLFLWXG GH )$)6% \ &$'$$ QR VRQ VYyOR SDUD HVWXGLD
HVWD JXtD FRQ FXDOTXLHU SHUVRQD TXH FRQR]FD TXH SODQHH |
DVLVWLHQGR DFWXDOPHQWH 3 D XQ FROHJLR FRPXQLWDULR XQT
XQLYHUVLGDG GH FXDWUR DxRV
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* XD 3DUD 3DGUHVBREUH $\ XGD ) IQDQFIHWD

* @\DUR GH 7p P IQRV

OWRGXFFly Q
0 HPVGHJ IEWR GH 7WDEDIR \ ' HWUSFly Q* HQHUDO

¢4 Xp HV® $\ XGD ) LODQF IHWD"

' HWUWP IODQGR HG& RWR GH @ 8 QYHWIGDG
( OMQGIHQGR HAQGIEH GH $\ XGD ( WXGIDQWD 6%,
3DJ DUSRUD 8 QYHWGDG

, $\XGD * DWLMD

., TWDEDIR ( WMGIR

 3WYWDP RV

6ROFMYGHVGH $\ XGD ) IODQFLHWD

$FFH\R D $\ XGD ) IODQFIHWD & RP R ( WXGIDQW ,QGRFXP HQBGR
¢4 XlpQHV& ROMGHWDGR XQ3DGUWH SDWD ) $)6$ \ &$' $$"

/R 4 XH ®V3DGUHV1 HFHMPQ 6DEHUBREWH ®V& DP EIRVGH (WM $ xR
& BDUXQD & XHQ® GH 6\MGHOW IG J RY

&yP R ,QFIDUHO RWP XOUR )$)6$ &RP R (\WXGIDQM

8\R GHQOMUWFDP ER' WWHF\VR GH' DVRVGH $\ XGD ) IQDQFIHWD )$' ' ;
&yP R &RP SGVDUHQ RP XDUR ) $)6$ & RP R 3DGUH R 0 DGUA

' HWWP IODQGR HOYDP DxR GH @ ) DP (D

¢4 Xp HVO 6REFWG GHO WDP $FWGH & DOQRWDID &$' $$ "

/R4 XH ®V/3DGUWHV1 HFHWRQ 6DEHUSREWH ®V& DP EIRVGH (WM $ xR
1 XHYR 7X\RUDGGH & $' $$

' HWW I0DQGR HODP DxR GH ©@ ) DP Iab

SHFXURV
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8CD B\ GH &DOARWDD TXH WHT XIHWM TXH BVHWXGIDQMVGHO fJUDGR FRP SGMWQ O 6REMXG * IDWMD GH
$\ XGD ) HGHDCSDD (\WXGIDQMV )$) 63 R O 6REMG' BDP $FWGH&DIRQD &$' $$ RTXH

IRW DO HQM RSWQSRUGR KDFH®

$%

8QD G\ GH & DORW@D TXH @ SHIP I D BVHXYGDQMVOR BNGHQMV IGF G\ HQGR HWXGIDQMY

IQGRFXP HQBGRV SDJ DUHAP WP R FRWR GH P DWEXOFly QFRP R ®VIHVGHQMVGH & DORWID TXH DMMIMQ
D XQYHMGDGHVGH & D@RWDD VHP SW\ FXDQGR FXP SOQ FRQ FIHWRVUHT XMRVGH HBU [EIWGDG 6%

H[ SDQGH $ % SDW SHWY MUT XH BVHWXGIDQMVFXHAMQ BVDx RVSDVWDGRVHQ XQFRGU IR FRP XQUBUR
GH & D@RW@D R (VFXHD SDWD $ GX@RVKDFID O HBW EI@DG GH $ %

$VLVWHQFLD J)HGHUDO 3HOO

8QD EHFD IHGHUDARVRU DGD ~QEDP HOM HQIXQFly Q GH @ QHFHMGDG [IQDQFIHID GHOHWYGIDQOM 3DWD
BFIEIUXQD %HFD 3HOXQ HWXGIDQW GHEH FXP S@FRQ ®VBT XMRVIHGHIDEVGH HBW [EIMEDG SDUD

D\ XGD HWXGIDQWD

$\XGD GH UHJDOR

8QWBR GH D\ XGD IIQDQFIHUD WWEIVFRP R \XEMGIRV EHFDV R FRUWRVH] ROHUDGRV TXH QR WAQH TXH \HU
UHHP ERGDGR

%HFDV 8QLYHUVLWDULDYV
) RQGGRVRWU DGRVD HWXGIDQMVSRUXQYHMGDG ( WRVIRQGRVQR CHFHWRQ \HUKHHP EREGDGRV

&DO *UDQWV $ % &

%-FDVSDWRFIQDGDVSRUHG WBGR GH & DORIQD D HWXGIDQMVT XH DMMQ D XQYHMGDGHVGH & DORQD
SDWD FXEUWFRWRVGH P DWFX0 \ RWRVJ DWRVHGXFDFIRQDEV / D HEW [EIEDG SDUD HWBVEHFDVHY
GHWUP IQDGD SRUD IQIRWP DFly QRIBFIGD HQHQ $)6$ R&$' $$ GHOMNGIDQM\ HCSIRP HGIR* 3$
YHUWEDGR GHOHWXGIDQM FRQ® H[ FHSFly QGH&DG IDQA& © FXi GQR WAQH XQUATXMAR GH* 3% +D\
XQP QP RGH DxRVGH HBU [EMBDG SDWD & DG WDQNS$ \ %\ XQP i [IPRGH DxRVSDWD &DC IDQM:

&RVWR GH $VLVWHQFLD

(GFRWR SURP HGIR SDUD DMMIZD XQD XQYHWGDG HVSHFHIED SRUXQDXR (\WR HVFRP ~QP HQM WHIHUGR
FRP R HO SWFIR GH HWI XHVB GH XQD XQYHWIGDG\ J HQHID® HQWM IQFGA H P DWFXD RWRVFRURY ERV
GH W[ \R ~WBIV KR\SHGDM\ FRP IGD WDQSRWBFly Q\ J DWRVSHWRCDEV 1 R\RP D HQ FRQUGHIDFl Q
DOXQD EHFD BFIEIGD SRUHOHWNGIDQM

&RQGRQDFLYQ GH 3UpVWDPRYV SRU 6HUYLFLR 3~EOLFR

8QSRI P D IHGHWDA XH SHGRQD HEDOQFH WHWBQOM GH XQSWWEBP R' IHFWR YHD © GHIIQElY QGH
SPWBP RV GH\SXpVGH TXH HOMMMGIDQM KD\ D KHFKR ~ SDJ RVT XH FD@IT XHQ EDIR XQ SDQGH
SDJRVTXH FD@T XH P HQADVT XH HWQWDEDIBQGR GH WP SR FRP SGMR SDUD XQHP S®IDGRUT XH
FDQTXH 8WEFH O +HWDP HOM GH $\ XGD 36/) SDUD YHMNX HWXGIDQM HVHEI [EG!

)$)6$
6RE MG * DVMIMD GH $\ XGD ) HGHUDCSDUD ( WXGIDQWMY

IQGLFH GH $\XGD (VWXGLDQWLO 68,

8QQ-P HR TXH XWDD @ RIEIQD GH D\ XGD IIQDQFIHUD GH XD XQYHWIGDG SDWD GHWMP IQDUFXi Qi

D\ XGD IHGHUDCSDUD HWMGIDQMYBIF IEILD HOAWMGIDQM MDMMAD D O HFXHD (WM Q-P HIR WX GH O
IQRWP DFly Q TXH HOMXGIDQM SIRSRIFIRQD HQ\X IRWP XOUR )$)6$ (S, GH XQ HWMGIDQWM SXHGH \HU
WQEDIR FRP R QHJ DWR



/H\ GH 5HIRUPD &DO *UDQW

8QD B\ GH & DORWID TXH IQARGXFI FDP EIRVMI QUEDWRVHQ® &DCG (DQWD @ H\SHUD GH XQD
IICDQFIDFly Q DGHFXDGD HQ HCB XS XHWR HWBVDASH / DVEHFDV& DG IDQWH WP SQEDW QD \R®
GRVMBRVGH EHFDV & D0 IDQWV SDUD HWXGIDQMVGH FREW IRVFRP XQUWIURW &DC DQW SDWD
HVXGIDQWVGH IQUMFIRQHVGH FXDWR DX RV / RVQXHYRVUHT XMRVIOF G\ HQXQ* 38 GH  SDWD
HWWGIDQMVGH DxRV\ QQJ ~Q AT XMR GH * 3% SDUD HWYGIDQMVGH & DORWQID & RP P XQW & R®IJ H
&&&

BUHFLR QHWR

( GFRWR WHDGBH DVMLD @ XQYHMIGDG (WM QR HVHCBWHFIR GH HVT XHWD T XH \H WHIHW DCSWHFIR SDWD
DVMMLD © XQYHWIGDG TXH I XUD HQHOMR Z HE R IRGMR GH XQD XQYHMIGDG 3DUD FDEXOUHBWIFIR
QHVR WM © D\ XGD GH W) D® TXH BIFIEly \X HWXGIDQM H[ HQFly Q GH FXRWBV \KE YHQFIRQHW\ EHFDV
GHEBWHFIR GH HWT XHVB TXH (1] XD

3UpVWDPRYV

) RQGRVSUHWIIGRVT XH GHEHQ SDJ DUH FRQ IQMUVHY 8Q 3B R IHFWR 6XEMGIDGRHVSDUD
HUMGIDQMVHBU IEGVT XH KDQ GHP RWADGR QHFHMGDG [IQDQFIHID ( QWM VHQ HWRVSp\WBP RVHQ
SDWEXOUQR FRP IHQ D D DFXP XOWH KDWE \HIVP HVHVGHEXpVGH TXH HOWMGIDQWM \H J IDG~H (O
3PWDP R* IHF\R 6IQ6XEMGIR IV GMSRQE® SDUD HWXGIDQMYGH VRGRVEVQYHBV @ HQFIDVMD

SRV DGR SIRIHVRQDO\ QR QHFHWE GHP RWADUQHFHVGDG IIQDQFIHUID 3DUD HWRVS ) WBP RV &Y
IQMUNHVVH DFXP XOQWWQSIRQR FRP R \H BIFIEH HCS ) WBP R / RVSDGUHVGH XQ HWXGIDQWM
XQYHWABUR GHSHQGIHOM SXHGHQ\REMIUXQ 3WMBP R LWHF\R 3DUHQE/ 86 (WRVSWIP RVAH RIBIFHQ
D XQD \B\D GH QM VIR J HQHD® HQM XQD VBAD P | VDEB TXH BVSWBP RVHUMGIDQABY 3DWD \HU
HEW EGI SDWD HWM SYWBP R XQ SDGW GHEH VHUHCBDGW EIRPJ IER R DGRSWR GHOHWNMGIDQM
XQYHWAMBUR \ QR GHEH WQHUXQ KIMRUDGGH Fy GMR DGYHUR

1RWD GHO VLWLR ZHE GH $\XGD )HGHUDO SDUD (VWXGLDQWHYV /RV DEXHOF
OHIJDOPHQWH DO HVWXGLDQWH \ ORV WXWRUHV OHJDOHYV QR VRQ HOHJLEC
VL KDQ WHQLGR OD UHVSRQVDELOLGDG SULQFLSDO GH FULDU DO HVWXGLD

3UpVWDPR )HGHUDO 3HUNLQV

3P\WIP RVIHGHDEIVGH EDIR IQMUb VSDUD HWXGIDQMY GMSRQEGIVSDUD HWMGIDQMYXQYHWABUR GH
SRV DGR FRQ QHFHGDG [IQDQFIHID 6LD\MM D @ HVFXHO DA HQRVP HGIR WAP SR WMAQH QXHYH P H\HV
GH\SXpVGH J IDGXDWH DEDQGRGDUD HVFXHD R HWMGIDUP HQRVGH P HGR WHP SR XQGDGHV SDWD
SDJ DUHWM S WBP R

3UpVWDPRYV '5($0
8QSIRI WP D GH Sy WP RVKEMGIDGRVGH\DURMGR HVSHFIIEDP HQWM SDUD D\ XGDUD ®V' 5($0 HWY
HUMGDQMVE% (WM HVGIGHUR SWWRGR\ GHEH SDJ DUH FRQ IQMUNHY

5HHPSOD]R GH %HFDV

8QD FRWYP EUH SRUD FXi FREBIJ IR\ XQYHWMGDGHVHGXFHQ O RIHWW GH D\ XGD HQDQFIHUWD KHFKD D XQ
HWXGIDQWM SRUD FDMBEDG TXH HOHWXGIDOWM J DQD HQ EHFDVH[ WILQDV / DVXQYHWMGDGHVS~E@® D\
SWDGDVGH & DQRIDID WAQHQ SIRKIEIGR GH\S @] DUEHFDVSUWYDGDVT XH FXP SOQ FRQ FIHUWRVF UMURYV

6ROLFLWXG 'UHDP $FW GH &DOLIRUQLD &$'$$

(O WDP $FWGH & DORDD ® SHWP M VBQWR D HWXGIDQMVIQGRFXP HQBGRVFRP R D HWXGIDQWMY

GRFXP HQWBGRVGR WNGHQMVT XH FXP SEIQ FIHWRVUHT XMRYD DSEDUSDUD \ BIFIEILD\ XGD IIQDQFIHD
HWP\BOHQ&DORWD * O 6REING' WDP $FWGH&DORQD &$' $$ GHEH HUFRP SGMIGD SDUD \WMQHU
DFFH\R D p\D D\ XGD

6XEYHQFLYQ 3URPHVD GH &ROHJLRV GH &DOLIRUQLD DQWHULRUP
([RQHD OVFRWRVGH P DWFXD SRUXQGDG XQGDG SDWD BVHWMGIDQMVT XH SOCHDQ DMWLR

DFWD® HQM DMWMQ D XQFR®U IR FRP XQWUR GH & DERWQID

7TUDEDMR HVWXGLR

8QSWRJ WP D IHGHUDAEH D\ XGD [IQDQFIHWD TXH SIRSREFIRQD WDEDIRVGH P HGIR WAP SR SDUD
HUWYGIDQMVXQYHUMBURW GH SRV DGR FRQ D\ XGD [IQDQF IHUD GHP RVADGD
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* XtD 3DUD 3DGUVEREW $\ XGD ) IQDQFIHWD IXH FUHDGD HQ WASXHWD D OVSUHI XQEW
SUHRFXSDFIRQHVT XH HVFXFKDP RVGH HXMGIDQWMMA 1DP IMVAREW D\ XGD IIQDQFIHWD /D
IXMADFly Q\ DELXP DFly QFDX\DGD SRUD \REFIXG HVDSDWQM DMFRP R @ HVO FRQX\W Q

J HQHDOREW TXp MBRVGH D\ XGD HWIVQ GASRQUE®BM TXIp Q HVIHD® HQW HEW IE® SDWD DSEDU
THQHQGR VRGRVHWRYIDFWRUHVHQ FXHQW HOFRP SEDGR SURFHWR GH DSEDFly Q © IDEW GH
IQIRWP DFly QDFFHVE® R O GHMQIRWP DFlyQ QR HVARISUHQGHQM TXH HWXGIDQWM \XVIDP DV
EDVWD@®IQ SDUD FRP SGMPUHMM SD\R YMBOKDFID SRGHUSDJ DUSRUD XQYHWIGDG R HYLMBIU®

FRP SG\BP HQM

3RGHP RVP HRUDU-MR 3RGHP RVFDP EIDUH\RVINX@GRVMLQRVXQP RVFRP R FRP XQGDG SDUD
FRP SDMIQIRWP DFly QP i VDFWWD@DGD VREUH D\ XGD IIQDQFIHUD \ D\ XGDUD P i VHUWXGIDQMVD
DS@&DU
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$XQTXH MHP S KD H[ IMIBR © QHFHMGDG & DORIGD KD GFKDGR SDUD J DUDQDUT XH
VRGRVBVHWXGIDQMVKD\ DQ FRP SBMIGR O 6REFING J UDWWIMD GH D\ XGD IHGHIDCSDUD
HUMGIDQMV )$)63 R O 6REMG GHD /H\ ' BIDP $FWGH &DORWD &$' $$ (Q
&DORWD RFXSy HEBXHWR — HQHGSDVHQ FXDQW D IQDQDFly QGH ) $)6$ \ \R& HO
GH ®VHWMGIDQMVGHO-@P R Dx R GH \HFXQGDUD FRP SGMBURQ XQD \REFMNG GH D\ XGD
1IQDQFIHUD

(Q HQP HGRGH® SDQGHP IDGH&2 9, )$) 6% W\DVGH IIQDADFly QFD\y XQ

P IHQADVTXH OVMBADVGH IIQD@DFly QGH &$' $$ FD\HIRQXQ  /DVFRP XQGDGHV
FRQO P D\ RUFDQUEDG GH HWNGIDQMVGH FRBUOVi WHDVIXUDBM O P D\ RUSREW] D
IXHIRQOVP i VDIHF\BGDVSRUHWIVGLP IQXFIRQHVHQ @ IICDQDFly Q

(QRFWEW! GH HQ REHWDGRULHZ\RP [Py $%  HQ®\ (WB P HGIGD TXH IXH
DSR\ DGD SRUD WG GH IDP DVGH * 2 DKRUD WHT XIHUH TXH \RGRVEVHWNMGIDQMVGH 7
J DGR HQ&DARWID FRP SEMQD ) $)6$ R&$' $$ D P HQRVTXH RSWQIRWP DO HQM SRU
QR SDWFISDU

&$0%,26 (1 /$ &203/(7$&,D1 '( )$)6%$ &$'$$ '(638e6 '( $
',675,726 (6&2/$5(6 81,),&%$'26 (1 &$/,)251,% D

JUHVQ MW &RQWUD

/RGL /RQJ %HDFKV $QJHOBBQWHFD2DNODQ&EDFUDPH@W®& )UDQF LWFRFNWRIDO 9H UG
&LW\ &RVWD

® ®
JXHQWH &RPLVLYQ GH $\XGD (VWXGLDQWLO GH &DOLIRUQLD VHSWLHPEUH GH

(CBUP HUDXR GH @ /H\ GH $\ XGD ) IQDQFIHUD 8 QYHWDAGH & DARWDD WX@Y HQXQDXP HQR GH
\REFAMMGHVHQVRGR HOHWRIGR / RVGMMRVHVFROWVXQUEDGRVGH ) VR /RVE QI HENV

6DQ) IDQEIVFR BRFNIRQ\ © HWA& ROWD & RWD H SHIP HQWURQ DXP HQRVGH [IQD@DFly QGH

HWYGIRVGH > | V-0 HQHGBUP HUDXR (QWRGRHOMWEBGR HO  GH GVHWNGIDQMVGH O

JDGXDFly QGH FRP SBMIIRQXQD )$)6$ R&S$' $$ XQDXP HQRGHO FRQUASHF\R D
O FOH GH
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1R [P SRUP @ HGDG GH \X HWXGIDQM QXQFD HV
P X\ \MP SUDQR SDWD HP SH] DUD SOQHDUSDWD ©
XQYHWIGDG 3RUHWR XQ FRP SRQHQM FOYH GHO
SOQ XQYHUMIUR GH \K HWMGIDQM HV HOFRWR
&RQ @V FRUWRV XQYHUMIURV HQ DXP HOR O
D\XGD IIQDQFIHID SXHGH SURYHHUD OV IDP DV
BIFXORY TXH H@®V QHFHWBQ SDUD FRP SHQWDU
HWRV DXP HQRV 6IQ HP EDUR SDW P XFKDV
IDP DV QDYHJ DU HOSWRFH\R GH DS@DU SDWD
D\XGD IIQDQFIHD HY GH\DBIQBGRU \ FRQ
IHFXHQFID WAX@ HQ DSEDFIRQHV IQFRP SGMIV
\ PI@®QHV GH GyOWV HQ D\XGD TXH QR \H
GMAEX\ HQ

(MM EWR GH WDEDRR WD\ GH RIHFHUFOUGDG
FRQDQD \ O IQRW DFlyQ QHFHWDUD SDUD
FRP SGMPUH[ MR\DP HOM O 6REIXG * IDWIMD GH
$\XGD )HGHUDOSDW (WXGIDQMV )$)6% \ O
6REMG' WDP $FWGH & DORWD &$' $$

$ OBIHUHWR \ D KD \RP DGR XQ [P SRUBQWM SD\R
SDW JXIDUD \K HWXGIDQM KDFID HOp[ MR HQ HO
IXMR ‘' H KHFKR HWYGIRV KDQ P RWDGR TXH
HI MM XQD FRQH] ly Q HQWH FRP SBMIU) $) 6% \ OV
IQFUSFIRQHV XQYHUMIUDY HVWXGIDQMY GHO  f

JWDGR TXH FRP SGMIQ )$)6$ WAQHQ  SRU
FHQR PiV SWREDEMBDG GH IQFUEINH
IQP HGIDVBP HQM HQ © XQYHWIGDG

6L\X HWMGIDQM HWW HQ HO f JIDGR HWM DxR
HWROU FRP SDWP RV \X HP RFyQ SRU OV
RSRWQGDGHY TXH ® HSHIDQ GH\SXpV GH O
SWSDDVRUD ,QFGIR MMHQH KIRVHQ RWRVJ DGRV
WFXHBGH QXQFD HV P X\ WP SWDQR SDWD
HP SH] DUD SOQHDUSDID \X IX\MUR

[] 0 DUXH\X FDBIQGDUR FRQOVIHFKDVIP SRUBQM IHFKDVE M IQGIEDGDVHQ © \HFFly Q\REUH
$ SEDFIRQHVGH $\ XGD ) IQDQFIHWD GH HWM EEUR GH WDEDIR

[ &RP SGW O DSEDFlyQGH D\ XGD IIQDQFHWD DSRSIDGD )$)6$ R&S$' $$

[]  &RP SDWB HWM EWR GH WDEDIR FRQRWDVIDP IMVGH \K FRP XQGDG

KWBY ZZZ QHGZ DGWRP DMWFE BDQV WXGHOANBDQV FOWRI

P MHG RXMRQ  E 1O FRG®IH J IDOWUWHSRWMKRZ V

KWBV 777 QFDQRU_SDJH 1 DWRQD(YS) 6$ & RP SGMROE DWVRY- L KEFKRRGHQARWDQG* UDGXDWYV
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+DEDOQGR FRQIDP MW\REW \K FRQRFIP IHQR \ FRP RGIGDG GHGBURFHWR GH DS@DFIRGHV
SDUD D\ XGD [IQDQFIHUD P XFKRVSDGWVH] SWANDQ QHFHWEBLP | VFOUGDG\ \HJ XUGDG DQMVGH
SURYHHUK IQIRWP DFly Q SHURQDAHQ XQD DS@DFly Q

(QHWM B\XP HQ H\SHUDP RVEURGDUD IQRWP DFly Q QHFH\DUD SDUD D\ XGDUD &VSDGUHVD
FRP SHQGHUHGRWR WDAEH O XQYHMGDG\ OVRSFIRQHVGMSRQE®VSDUD D\ XGDUD FXEWH\RV

J DRV

"(7(50,1$5 (/ &2672 '( /$ 81,9(56,'$"

$CBUQFISR GH HYM E\R GH WDEDR IQFGIP RVXQ
JB\DIR GH \WP IGRV 3DD HOSRSY MR GH HWM
BISD\R QRV HQRFDWP RVP i V HGHFIIEDP HQM
HQ DOXCQRV W IQRV X\DGRV IWFXHQMP HQM HQ
PDWWDEV GH D\XGD IDFHD \ RV
GRFXP HORV \ SIRSDIDQGD WOFRCDGRY FRQ
H\R

(QRWR GH $ IMMQFID &2 $ \H BHIIHB DIFRWR
SIRP HGR GH D\BIMD XQD XQYHMGDG H\SHFIED
SRUXQ DxR (WM FRWR JHGHD® HOM IGFG\H
PDWFXD FXRIDV ERY P DWMIDBN HFROWNV
KR\SHGDM \ FRP IGD WDQBRUBFQ \ JDWRY
SHYRQDENV

&RVWR GH $VLVWHQFLD

(OQGIFH GH $\ XGD (\VMGIDQMD 6%, HV XD
GHW® DFlyQ GH FXi QI D\XGD IHGHDOSDID
HUWGDQMY WFELD XQ HWXGDQM \HI-Q O
IQR® DFly Q TXH HOHWHGDOM SIRSREIRD HQ\K
IRW XOUR )$)68 (CB$, GH XQ HWMGDQM SXHGH
\HU\BQ EDR FRP R QHIDWRV\ \RP D HQ
FXHQD BV BARVFRQ\ \Q P SXHWRY EHQGHVA

EHQHIEERV FRP R GH\HP SBR\ 6H) X 6RFIDO\ HO
\DP DxRGHO IDP I

3DUD GHWIP IQDUO CHFHMGDG IIQDGFIHD GH XQ
HMGDQM WNBP RVHAQGEH GH $\ XGD (\WMGDQKD
GH@: RVYR GH $ \MNCFD
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)JXHQWH /DV ILJXUDV HQ HVWD JUIILFD IXHURQ REWHQLGDV GHOQFIOXKNR RWHID G W SRGDD AVFXHDOLPHQWRV

1R KD\ YLYLH
OD XQLYHU

1R KD\ YLYLH
OD XQLYHU

1R KD\ YLYLH
OD XQLYHU

1R KD\ YLYLH
OD XQLYHU

1R KD\ YLYLH
OD XQLYHU

GRUPLW
GH OD XQLYH!

GRUPLW
GH OD XQLYHLU

GRUPLW
GH OD XQLYH!

GRUPLW
GH OD XQLYH!
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(OQGIFH GH $\ XGD (VXGIDQWD 63, HVXQD GHWMWP ICDFly QGH FXi QU D\ XGD IHGHUDOXQ
HWXGIDQM SRGUD WIFIEIU EDVDGR HQ® IQIRW DFly Q TXH HOMMXGIDQM SURYHH HQ\X IRW D GH
)$)6$

« 8Q6$, DR @YD D P HQRVD\ XGD IIQDQFIHUD

* 8Q6$, EDIR DXP HQ HBW [EITEDG SDUD D\ XGD ED\DGD HQ® QHFHVGDG

«  8Q6$, QHI DWR G SHP MM D OVXQYHMGDGHVIGHMUE DUHWXGIDQMVFRQ XQD J UDQ
QHFHMGDG |IGDQFIHWD

3DUD GHWIP IQDUD QHFHJGDG [IQDQFIHUD GH XQ HWAGIDQM WP RVHOQGIEH GH $\ XGD
(VXGIDQIDEE RWR GH $ \MMQFID

1(&(6,'$" ),1$1&,(59

1(&(6, $' &2 $ 2 6%, 2 2)$
&RWR GH IQGIEH GH 2 WD $ IMMQFID
$ MMMQFID $\ XGD ) IQDQFIHID

(MXGIDQUD

3(5),/ (678',$17,/ 2/,9,%

2 @D HP SH| DU \X SUP HUDXR HQ® 8 QYHWGDG ( WIVBGEH & DARQD ( DWI/D\ HWM

RWXR (@ WAQH XQEHEp DM TXH HVFRQUGHWDGD FRP R HWXGIDQM IQGHSHOGIHOM

HQ)$)6$ 7UDED P HGIR WHP SR FRP R P HVHUD HQ XQ UHWIPXUDQM GFDQ J D
HQHO

QFG\ HQGR P DWEXDFly Q\ FRWRV @RV P DWUD®V YIYIHQGD HQ O XQYHWIGDG
D® HQRV WDQSRUDFl Q \ J DWRVSHURQDGIV HO& RV GH $ IVMOFID &2 $
R\BAGH 2 @YD HQ& 68 ( DW¥D\ HV

YDVDGR HQp W IQRWP DFly Q HG®$ , GH 2 @D HV $TXtWIQHP RV& TXH 2 ©ID
QHFHWWY \DEHWWREWH \X 63,
2
1(&(6,'$" &2672 '( 11',&( '( $<8'$
).1$1&, (5% $6,67(1&,% &2% (678',$17,/ 68,

e 6X6%, QHIDWR SHWP M TXH \)X QHFHUGDG IIQDQFIHUD FDEXOGD VHD P i VDWW TXH HOFRWR
GH DMMMQFID

e 8Q6$, QHIDWR QR W QUED TXH 2 @D WFIEL) \RGRVEY HQD\ XGD IIQDQFIHWD (GBS,
\Y @ P IGH © QHFHJGDG IIQDQFIHUD

o/ DVXQYHWGDGHVSXHGHQ RIBFHUP ~@BGVMBRVGH D\ XGD [IDQFIHID SDWD FRP SHQDUD
QHFHVGDG IIDQFIHWD IQFG\ HQGR EHFDV \KEYHQFIRQHV S WBP RVAKEMGIDGRV \ SW\WBP RV
QR \XEVIGIDGRV

e BLXQHWMGIDQM WAQH XQ6$ , GH FHIR R QHJ DWR FD@ED SDW © FDQMEDGP i [IP D GH O
EHFD ) HGHDGHO QW
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g - D\ GHQHVXQHWXGIDQM GHO £ J DGR HQ® SUHSDUDVRUD 5RVHP RQM-LJ K 6FKRRO
TXH IXH DGP MER D O 8 QYHWIGDG GH & DARWQD 0 HEFHG HWM RBXR eCBOCHD YIYIU
HQFD\D FRQ\KVSDGWHW \KX KHP DGR P HQRUGX IQJ BAR IDP MUSDWD HO  IXH

QFGI\ HQGR P DWEXOFly Q\ FRWRV RV P DWMUDGV DE@ HORY WDQSRUBFlY Q \
J DURVSHURCQDBV HO% RUR GH $ VIVMOFID &2 $ WRBABH - D\ GHQHQ8&. 0 HEHG HV

YD\DGR HQ p W IQIRWP DFly Q H®B$, GH-D\GHQHV  $ TXt\WMQHP RV@® TXH - D\ GHQ
QHFHWE \DEHURE WH \X 6,

1(&(6,'$"
),1%$1&,(5%

/D RIHW® GH D\ XGD IHGHWDO Ll
HUMGIDQUZSDUD - D\ GHQ QR SXHGH

H[ FHGHU"CF R\XR GH D\AXMQ: |D Buenas noticlas! El estudiante puede ser elegible para recibir ayuda federal para

estudiantes.

e /DKHUDP IHO® SDWD FDEXDUD\ XGD B
1ICDQEIHWD HWP D TXH D - D\ GHQ\H ®
RIVFHY FHED GH HQ$\ XGD
) HGHWDQ WMGIDQUD( R QR IGFGA H @
D\ XGD TXH SXHGH RIBFH® HO B
HWIGR FRP R DVEHFDV& DO DQN
R\K XQYHMGDG FRP R HBOQ
2 SRWMQGDG 8& $]XQ ' RDGR

$6,600

e ' HEIGRD TXHH@®$, GH - D\ GHQHV $5500 $1981
P D\ RUGH FHIR pGR HVHBU [E® SDUD '
O FDOMBEDGP i [IP D GHO EHFD
)HGHIDGBHG WQWSHUR D~Q DM
SRGUD WHFIEIUXQD EHFD SDWFIDO Indice estimado de ayuda estudiantil (SAl)

Al

8WLOLFH OD KHUUDPLHQWD SDUD
ILODQFLHUWXGHQWDLG JRY DLG{HVWLPDWRU

¢48,(5(6 $35(1'(5 OE6"
£0QDVH D QRVRWURY HQ QXHVWUR #PRQDULRY ZHE VREUH
D\XGD ILQDQFLHUD HQ IHEUHUR \ irgrif.
(VFDQHH HO FyGLJR 45 SDUD FRQILMPEMIENX DVLVWHQFLD
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(QRQFHV ¢FXi QR FXHWD O XQYHWGDG WD® HOM' /D J W [IED HQO Si J 10D DQMURLRIWHFl XQ
WNKP HQ GH HWP DFIRQHVGHGE: RWR GH $ IMMQFID D XQD YDUHGDG GH XQYHWGDGHVHQ
&DORQD SHIR H\DVIU XIDVQR \RP DQHQ FRQUGHUDFly Q@ D\ XGD [IQDQFIHID EHFDV H[ FHSFly Q
GH FRWRV \KEMGIRV TXH \X HWNMGIDQM SXHGD WIFIEIUSQD YH] TXH H\D D\ XGD \HD FDEXOGD
XUMG\ \K HUMGIDQM WQG QXQD P HIRUGHD GH ® TXH FRQIBFXHQFID HVP HQFIRQDGR FRP R
HGBUHFIR QHVR TXH HVXQD HWP DFly QGH @ TXH \H QHFHWBW SDJ DUFDGD Dx R SDWD FXEUWBY
J DMRVXQYHWMBURVGH \X HWMGIDQWM

I$ $<8'$),1$1&,(5% 73,&$0 (17( 5(' 8&( (/ "35(&,2 ' ( (7,48(7p' (/$ 81,9(56, $' ' (

3~EOLFD
BUHFLR 1HWR
3XEOLF
BUHFLR 1HWR

3ULYDGD $xRV

- BUHFLR 1HWR

® ODWUtFXO® +RVSHGDMH \ &RPOGOLEURYV 7UDQVSRUWDFLYQ 12W\XRG\D *“DQWRVLHUD

)XHQWH 7UHQGV LQ &ROOHJH 3ULFLQJ DQG 6WXGHQW $LG &ROOHJH %RDUG

HUV
Q IRL
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“\ /IRUHQD HVWXGLDQWH GHO f JUDGR HQ +LOOFUHVW +LJK 6FK
\ 8QLYHUVLGDG GH 2UHJRQ $Vt HV FRPR OD 8QLYHUVLGDG GH 2
$VLVWHQFLD

B3UHFLR %DVH (V BUHFLR %DV
5HVLGHQWHYV G S5HVLGHQWHYV )XHUD

ODWUtFXOD \ FXRWDV ODWUtFXOD \ FXRWDV
/LEURV \ ~WLOHV /LEURV \ ~WLOHV

$ORMDPLHQWR \ FRPLGDV HQ HO FDPSXV $ORMDPLHQWR \ FRPLGDV HQ HO FDPSXV
*DVWRV SHUVRQDOHV *DVWRV SHUVRQDOHYV

7UDQVSRUWH 7UDQVSRUWH
/RVUHVLWH®H2UHJIJR®DJID X QS UHL RW R WWDBQOX D3H SDUDVL\ODMLD

8QLYHUVG&EGDJH IRMWLHPBERPSOHWRAM D UILQD- O X\H SDUBPDWUtRXOD
FXRWDV SDUIDDVWRHWPDQXWHQFLY SDUOLEURWLOHV SDURWRYV
JDVWRYV

"HELGRTXHRUHQDYHQDOL IR VPOV U t FHXABOF K R iV D O \8 BIO R X H/ HIUY L
HO®DYLHQDUHJIR®HURRUHQ@BIFLHQW HP HRMEHRYE H F DX Q 05 H GH
XQDIPSUH®RFDXQ I H GHXQDXQGDFDWRFDDPEL NG FLEQY X EBAR
GHOBQLYMLG®HR2 UHJRER U (QWRWDDBEDDFXPXODGR HQD\XGD
JUDWXLWD

| W 6L WWDP RV \X D\XGD JWDWMD \RWO

GH RWRVHWIGRVGH HCSBFIR

SRU DxR 3UHFLR GH HWLTXHVQ;]\R SDWD TXH /RUHQD DVMW® D O
FRPR OLVWDGR HQ H@WMADARGH 2 WHI RQ HVGH

ZHE GH OD HVEXHODgSRUDXR < BHFXHWBH /RUIAQD QR WAQH

SRU DxR$\XGD JUDWXLWD
WUEDY VXEVLGLRY TXH BIBDUGY GH D\ XGD
IQDQFIHUD TXH WFIEly FDGD DxR

SRU DxR3UHFLR 1HWR IRV FRVWRV GH OD 8QLYHUVLGDG
3UHFLR DFWXDO GH DVISWPRWYHJQWDGRV DTXt VH H[WUDM
GLUHFWDPHQWH GHO VLWLR ZHE R

8QLYHUVLGDG GH 2UHJRQ
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8QDHQFXHVGWDO SXEOLFBEB6$72'$<KL]RBUHIXQWBDXpLPSRURND
FXDQGRIWHVFRJILHRGE QLY H UV L&D @ WIDQ FFR B L H QGWHO RAD V L
SDUWLFLYDYWRFGROH GRVWRD FRQV LG HUDFR K XR FE X D Q GIR/ F RIXD
GYyQGH LU D OD XQLYHUVLGDG

+D\ YDULFOFWRWHFRQVLGHXDB XQHVWXGLB@WEHFLGLHQ GRiOHV
XQLYHUVLGBB#SOLRDNFXDDVWYVHOHFFRANBODUUHOR¥DFLYREHQWH
XQLYHUVHWBSHR RVLQFUH tE O HPRHSRUN BWQRRQYHUVDFWRE@BVUDQDV
KRQHVWREUHFRVWRIDVLDMIXQLY HUV&IGDXE O HF FLBMPL OQ K HV W X D

$QDOL]DMFAR VWM Y H U VERQYXMRXG L CEOPWBQ D O 5]WRI X Q G D POIRRR MWW R V
XQLYHUVLWDULRY H LGHQWLILFDU FXDOTXLHU FRVWR DGLFLRQDO

0 DWEXD

&RVRV
, OWVYF LRQDBIV

[IERV\ OWBIV




/D PD\RUtD GH ODV XQLYHUVLGDGHYV UHTXLHUHQ TXF
WHQJDQ DVHJIJXUDQ]D GH VDOXG \D VHD D WUDYpV (
SDGUHV GH XQ HPSOHDGRU VL DSOLFD R D WUDYp

¢&XiQWR FXHVWD OD DVHJXUDQ]D GH VDOXG RIUHFL

$VXPLHQGR TXH VX HVWXGLDQWH RSWH SRU QR WRI
DVHIXUDQ]D GH OD XQLYHUVLGDG ¢(VWi FHUFD VX C
DVHIJXUDQ]D HQ HO HVWDGR GRQGH DVLVWLUi D OD
HO KRVSLWDO R FOtQLFD GH FXLGDGR XUJHQWH"

¢3XHGH UHFLELU VX HVWXGLDQWH VHUYLFLRV EiVLF
OD XQLYHUVLGDG D~Q VL RSWD SRU QR WRPDU HO S
XQLYHUVLGDG" ¢+D\ FRVWRYV SRU HVRV VHUYLFLRV E

(VWR SXHGH LQFOXLU HO FRVWR GH WUDQVSRUWDFLyYQ
GHQWUR R IXHUD GH OD XQLYHUVLGDG SHDMHV JDVRO
VL PDQHMD \ RWURV FRVWRV DVRFLDGRV FRQ OD WUD

¢(V HO WUDQVSRUWH S~EOLFR IUHFXHQWH \ GHSHQG
XQLYHUVLGDG" 6L HV DVt HV JUDWLYV SDUD ORV HVW
LQFOXLGR HQ ORV FRVWRV LQVWLWXFLRQDOHYV "
¢C1IHFHWDUiIi XQ FDUUR VX HVWXGLDQWH SDUD PRYHU
FXHVWD HO SHUPLVR SDUD HVWDFLRQDUVH" ¢(V IiFL
HVWDFLRQDUVH"

¢4Xp WDQ FDUR HV SDUD HO HVWXGLDQWH YLDMDU LC
HPHUJHQFLDV HWF GHVGH OD XQLYHUVLGDG"



(VWRV FRVWRY SXHGHQ LQFOXLU FRPSUD GH FRPHV\
\ FRPHU IXHUD

¢+D\ RSFLRQHYV FHUFDQDV SDUD FRPHU VDOXGDEOH
FRPSUDU FRPHVWLEOHV"

6LVX HVWXGLDQWH SODQHD FRFLQDU YDULRV GH VXV
XWHQVLOLRYVY GH FRFLQD GHEH FRPSUDU"

¢&XIQWR FXHVWD HO SODQ GH DOLPHQWRYV GH OD XC
HVFRJHQ OD PD\RUtD GH ORV HVWXGLDQWHV"

&RVWRY SHUVRQDOHY SXHGHQ LQFOXLU HQWUHWHQ
WHOPpPIRQR FHOXODU \ FXDOTXLHU RWUR FRVWR FRQ

6L VX HVWXGLDQWH HVWi FRQVLGHUDQGR XQLYHUVL
WHPSHUDWXUD PiV FDOLHQWH R PiV IUtD ¢QHFHVLW

¢IHFHWD DFWXDOL]DU HO HVWXGLDQWH VX FHOXODL
SDUD HIWHQGHU OD FREHUWXUD"
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/IDDFFHVLELDIO®DGLYHUWED® UDQ )XHQWHY GH $\XGD J)LQDQFLHUD

SUHRFXSDBSIDAPXFKDMPLOHDWRGR /D D\XGD ILQDQFLHUD SXHGH VHU FRQ
&DOLIRURLWUDYBW ODWGpFDGDWRY SRU HO JRELHUQR IHGHUDO FRPR HO 't
&DOLIR U KIDW®M RWVARR V WORAP H Q WD IV X \ XQLYHUVLGDGHY WDPELPQ WLHQHQ
DOUHGHGRYGHPDW Ut KODD®BRRVWRY RIUHFHU EHFDV \ VXEVLGLRYV SDUD D\»
JHQHUDGHYL.GBQDQIOISKEOLFBBBO HVWXGLDQWHYV ILQDQFLHQ VX HGXFDF
&HQWOER3UHVXSXMVMARI\GH&D®RIUQLD $GLFLRQDOPHQWH DOJXQDV YHFHV Vi

LQGLFAXHHQWUH \ PDWUtFXODV D WUDYpV GH IXQGDFLRQHV ILODQWUy
FXRWBWY ODBQLYNLGDGH®WV W D G RUJDQL]DFLRQHYV GH VHUYLFLR FRUSEF
& D O L I RDXPLHQ W DYRD DMXVWSRGR RILFLQDYV JXEHUQDPHQWDOHY ORFDOF

LQI10DFPY® Q WILCHD RAR V WLRH/O D B IGRY
D FRPLGD \ KRVSHGDMH KDQ DXPHQWDIGRX@H $\XGD )LQDQFLHUD

+D\ WUHV WLSRV GH D\X®BIXGDQDQFLHU
$VAIXHOBUHIXPRDWL@FPPRSXBHQ JUDWXLWD WUDEDMR HVWRGLR \ SUp\
ODDA OISMIDIROBIGXFDFVKXGHULRU" GHILQLFLYQ GH FDGD XQR GH HVWRYV V
H[LVWEDUHVSXHYMIDI XODUWRGRRY HQFXHQWUD HQ HO JORVDULR DO SULC
HVWXGLDRNUHRYVSRVLED#HHODD\XGD GH WUDEDMR SHUR ORV UHYLVDUHPR!
ILQDQFLHUD MXJDUi XQ SDSHO PX\ LPSiBUGYD §MIKLHQWH
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$\XGD GH U HBQWERIEGH D\ XGD IQDQFIHD WWEIVFRP R \XEMGIRV EHFDV R FRWRVH[ RQHIDGRV
TXH QR WAQH T XH \HUBHHP ERGDGR

3 U p VW D)RGERVSHMBGRYTXH GHEHQ SDJ DUH FRQIQMWNHY 8 Q3P R ' ILHFR 6XEVIGIDGR HV
SDUD HXMGIDQMVHEW IEGVT XH KDQ GHP RWADGR QHFHMGDG [IQDQFIHUD ( QW VHQ HWRVS WP RV
HQ SDMEXOUQR FRP IHQ D D DFXP XOWH KDWB \HIVP HVHVGHAEXpVGH TXH HOHMXGIDQOWM \H J IDG-H (O
3YWDP R IHFVR 61Q BXEVIGIR HIV GMSRQE®! SDUD HWXGIDQMYGH VRGRVEVQYHBIV EHQFIDVMD

SRV DGR SIRIHVRQDO\ QR QHFHWE GHP RWDUQHFHVGDG IIQDQFIHUD 3DUD HWRVS)hWBP RV @Y
IQMBNHVAH DFXP XOQWBQSIRQR FRP R \H BIFIEH HCSWWBP R / RVSDGUVGH XQ HWXGIDQOM
XQYHUMPUR GHSHQGIHQM SXHGHQ\REMIUXQ 3 WIDP R ' LUHF\R 3DUHQ/E/ 86 (\WRVSWBP RH
RIBIFHQ D XQD VB\D GH IQMpVIID J HQHID® HQWM XQD VB\D P i VDA TXH VS \WIP RV HXGIDQUBN
3DUD \HUH®W EG SDUD HWM SWYWBP R XQ SDGW GHEH \HUHCSDGUH EIR@J [ER R DGRSWR GHO
HUMGIDQM XQYHWMPUR \ QR GHEH \WMQHUXQ KIMRUDGGH Fp GMR DGYHWUR

7UDEDMR (\8QSWEUDRRD IHGHUDAEH D\ XGD HODQFIHUD TXH SIRSRWFIRQD WDEDIRVGH P HGIR
WHP SR SDUD HWXGIDQMVXQYHMMBURW GH SR\ DGR FRQ D\ XGD [IQDQFIHUD GHP RVADGD

&RP R\H GHWFUEH DOMURWP HQM © D\ XGD J DWWV YIHQH HQ O IRW D
GHEHFDV \KEMGIRV \ FRWRVH[ RQHIDGRV \ QR \H WACH TXH

UHHP ERGDU3DUD D\ XGDWBI D XG \ D \KX HWXGIDQWM D QDYHJ DUDV
GILHHQMVIRWP DVGH D\ XGD J IDWIMD P HQFIRQDGDVD FRQUXDFly Q
KHP RVSIRYHIGR GHIIQFIRQHV UHT XMRVSDUD O HEW [EI@EDG \ RWDV
QRWVIP SRUBQMV

$VLVWHQFLD )H 80D \WKEYEQRYQHGHIDARRU DGD
~QEDP HQM HQIXQFly Q GH © QHFHMGDG [IQDQFIHID GH XQ HWMGIDQM
1 RVHMGIDQMYT XH \HDQ HBW IEGIVS DD XQD %-FD 3H@ i [P D
WQGH QXQIQGIEH GH $\ XGD (\WMGIDQWD6ES, HQAH QHI DWR \
6IQHP EDUR ®VHWMGIDQMABP ElpQ SXHGHQ FDREDWX 6% , HV
P HQRUTXH ©® FRQFHW QP i [P D GH® %{FD 3HTSDWD HDXR R\
ED\D HQHOBP DxR GH @ IDP > HAQ) WAR EXVR DMWEIGR $* , \ OV
SDXWBVIHGHUDEVGH SREWH] D / RVEHQHIEEIDURVGH XQD %HFD 3HO
GHEHQ\HUF IXGDGDQRVHWIIGRXQGHQHVR QR FIXGDGDQRVHBI EG\
D~QQR KDEHUREWQGR XQD @HQFIDWID XQ SR\ DGR R XQWX®
SIRIHVRQDOBLVH FRQFHGH XQ HWXGIDOM SXHGH WIFIEIKDWD XQ
DxR SDUD D\MMLD O XQYHWMGDG

*  3DUD FROMXDUKFIEIHQGR 3HD IDQWX HWMGIDQM GHEH DSE@DUFDGD Dx R XURDQGR
)$)6$

e $GHPi VGH\X6$, O FDQAEDG GH 3HT DQAGH \K HWMGIDQM GHSHQGH GH \X HWB\MVGH
IQFUSFly Q (\WXGIDQMVIQFWRVGH WAP SR FRP SGMR BIFIEL) QP i VD\ XGD TXH HXMGIDQWMY
IQFURVP HGR WP SR

e /RVSPWDP RVGIHF\RV\ OVEHFDV3HADR SXHGHQ\HUP D\ RUAVTXH HOFRWR GH D\MMQFID
&2$ 6IQHP EDUR UXQHWMGIDQM WAQH XQ 6%, QHI DWR HVHEL [EG! SDWD WHFIEILRUR WBR
GH D\ XGD TXH H[ FHGD H&2 $
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&DO *UDQWYV  @IFDYSDRRFIQDGDVSRUHG WBGR GH & DORIQD D HWXGIDQMVT XH DVMMMQ D
XQYHWIGDGHVGH & DORWQD SDUD FXEUFRWRVGH P DWFXO \ RWRVJ DWRVHGXFDFIRQDEI / D

HOW [EIGDG SDUD HWBVEHFDVHVGHWUP ICDGD SRUD IQRWP DFly QRIBFIGD HQHQ $) 6% R&$' $$ GHO
HWXGIDQM\ HGBURP HGIR * 3% YHUIEDGR GHOHWMGIDQM FRQO H[ FHSFly QGH &DO IDQW& O FXi GOR
WHQH XQUHTXMR GH* 3% +D\ XQP tQP RGH  DxRVGH HBW [EIGEDG SDWD & DG QNS \ %\ XQ
Pi[lPRGH DxRVSDWD &DC DQA&

&D O *U D QWY HYHSHFIIEDP HQM SDUD HWXGIDQWVT XH DMMMQD XQD 8& &68 RD XQD
XQYHWIGDG SWDGD GH  DxRVHQ& DARWID 3DUD VHUH®W IEGI SDUD HWI EHFD ®VHWWGIDQMYGHEHQ
WQHUXQD QHFHMGDG HFRQY P IED GHP RWIDGD VHUBHVMGHQMVGH & DORWQD \ WQHUXQ SURP HGIR
PIQPRGH  HQ® SUWHSDIDVRUD 6L\H BIVRWRU D @VHWMGIDQMVSXHGHQUHFIEIU SRUDXR SDWD
XQD 8& SRUDXR SDID XQD &68 \ SRUDXR SDID XQD XQYHWGDG SWDGD QR GFIDWD
 RVHMGIDQMVS XHGHQ WHFIEIUHWE EHFD SRUKDW®  DXRV

&DO0 *UD DO WQWSXHGH VHURRU DGD D HWXGIDQWMVT XH DMWMQ D XQD XQYHMGDG GH  DXRV
R XQFROUIRHBJIEGIGH DxRVHQ&DARWD 3DUD VHUFRQUGHUDGRVSDWD & DG IDQVW6 BV HIXGIDQMY
WHQHQ TXH KDEHUGHP RWIDGR QHFHMGDG IIQDQFIHUID VHUBMGHQMYGH & DARWID \ WQHUXQ SWRP HGIR
PIQPRGH HQ® SWSDUDVRUD 6LVH B RVRU D HOWNGIDQWM WHFIEH HCBUP HUDXR ®VDXRV

I XIHQMY HO-NMGIDOWM WHFIEH DGHP i VGH @ &DO IDQ/$ TXH FXEWH P DWFXD\ FXRWY / RV
HWNGIDQMVSXHGHQ BIFIEIUHWE EHFD SRUKDWE  DXRV

&DO *UD @D ADQM \HRRU D D FXDEXIHUHVXGIDQM TXH SOGHD B MDWH HQXQSIRI P D
RFXSDFIRQDAR GH HGXFDFly QWFQED TXH \HD SRUR P HQRVGH P H\HV / RVHUXGIDQWVT XH \H
UHJ M$IQ HQ DO XQD FDUBD WFQED R SURJ UDP D HGXFDFIRQDAHQ XQ FREW IR FRP XQUBUR GH
&DARWQD \RQ HBUJ EBVSDWD WFIEILHWE EHFD  $ XQTXH QR H[ MM XQ WHTXIMWR GH * 3$ P tQP R ®V
HVMGIDQMVY GHEHQ GHP RVADUQHFHVGDG IIQDQFIHID 6LVH ® RVRU D HOHMXGIDQOWM SXHGH WHFIELU

R \LDWMM D XQFR®UJ [R FRP XQUBUR GH & DORWD SDWD P DWFXD\ FXRWDV \ SDWD
ERV KHUDP HQ®V \ HTXISR /D EHFD &DO DQW& HWV GMSRQE® SRUKDWP  DxRV

¢ GXHWYGIDQM \y ® SXHGH BIFIEILXQD EHFD &DO QD O YH] 61\K HWXGIDQM FD@ED SDUD YDUDVEHFDV
&DO DQMHEBIRRUDWU O TXHSDIXHP i V B FXDABHSHQGHW GH FXDOXQYHMGDG HO H D\

e 6\HERIWFHO &DO IDQ/E D XQHWHGDQM SHIR pCHD RSWD SRUD\MILD XQFREJ IR FRP XQUIUR GH
&DIRQD O &DO DQVS SXHGH SRQHMH HQUBNHWYD SRUKDWI GRVDX RVKDWIB TXH HO-MMGIDQM \H
WDQUIHWD D XQD XQYHMGDGGH DRV



&DC DV

DxR
HPSHIDQGR HO GR KDVWD HO WR

DxR
HPSHIDQGR HO GR KDVWD HO WF

DxR
HPSH]IDQGR HO GR KDVWD HO WR

DxR
HPSH]DQGR HO GR KDVWD HO WR

DxR
HPSH]DQGR HO KDVWD HO

&DC IDQN&
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'DUUHOO SODQHD DVLVWLU D OD 8QLYHUVLGDG (VWDWDO GH 6DF!
GHVSXpV GH JUDGXDUVH 5HFLHQWHPHQWH VXSR TXH UHFLELUI C
*UDQW % $TXt SUHVHQWDPRYV FyPR VH GLVWULEXLUIQ HVRV'IRQG

(5 $f2 2 $f2 (5 $f2 72 $f2 % (&$ 727

&DO *UD(

B6L\K HWXGIDQWM BIFIEH XQD EHFD & DG IDQW4 BY GH @ EHFD SXHGHQ \HUXW)DGRV
SDUD D\ XGDUD SDJ DUSRUERV\ RUWRVFRWRVGH ®VFREW IRVFRP XQUBURV 6IQHP EDU R
\LVH XMTDQ \WQJI D HQ FXHQUD TXH HWR FRQIU KDFIDHP i [IP RGH  DxRVSDWD O

HEW EIGEDG GH & DG IDQW/6 3RUAD D]y Q @VH] SHURVUHFRP IHQGDQ TXH ®VHWXGIDQMY
XWEFHQ\X EHFD & DO IDQW4ASRUQR P i VGH' 2 6DXxRVHQXQFREW IR FRP XQUDUR
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8\H OVJ W IIEDVSDWD YHMHAQJ WAR DQXDAGH \X IDP @D HWN EDIR HGB M GH IQ) B\RVSDUD HO
VDP DxR GH \X IDP [ID (KR ® D\ XGDU D GHWUP IQDUMLI DQD P XFKR SDWD TXH \K HWXGIDQW \HD
FRQUGHWDGR SDWD XQD EHFD & DG IDQWL R ROIGH TXH OVEHFDV& DG IDQWS \ 96BP ElpQ
WAQHQXQSWRP HGIR* 3$ WITXHUGR &DC DQM DM HQRV ~ * 33 &DO QW6 D HQRV
* 3%

. . . . . ., SDUD HVWXGLDQWHY GHSHQGLH(
L e e "FRQ GHSHQGLHQWHV \ XQ FyQ\XJF

7$0$f2 '(/$ )$0./,$ &$/ *5317 $ < & &$/ *5$17 %

6HLV R PiV

&LQFR
&XDWUR

7TUHV

'RV

/10,7( '( ,1*5(626 '(/ 352*5%$0% &$/ *' SDUD HVWXGLDQWHYV LQGHSHQGL

&$/ *58$17 $ < & &$/ *58$17 %

(VWXGLDQWH LQGHSHC
QR GHSHQGLHQW

(VWXGLDQWH LQGHE
FDVDGR QR GHSHQ(

¢621 (/(*,%/(6 /26 (678',$17(6 ,1'2&80(17$'26 3$5% 5(&,%,5 &$/ *5$17

Bt (UMGIDOMVIQGRFXP HQBGRVSXHGHQ VHUFRQUGHIDGRYVSDUD EHFDV& DG IDQILFXP SBIQ
FIHWRVUHT XMRVGH HEW EIGEDG\ HOWHI DQ O 6REMG' WHDP $ FWGH & DORWD &$' $$ DQMV
GHO GH P DYR / RVHWXGIDQMBP ElpQ GHEHQ DVHI XIDWH TXH \KVSIRP HGIRV* 3$ \HDQ
YHULEDGRVDQMVGHO GH P DR SDWD \HUFRQUGHUDGRVSDW OVEHFDV& DG IDQN

* HQHWD® HQM O YHUWIEDFl QGHT 3$ HVUIHDQDGD SRUSHWRQDGEH @ SUHSDUDWRUD R GHO
FREU R FRP XQMDUR SHIR \K HWXGIDQW GHEH FRQX@UFRQ XQ FROHMR DFDGpP [ER SDWD
DVHJ XUDWH GH TXH HVM [P SRUBQM SD\R QR \HD L QRUDGR

KWBV_IP P 1] DDOMIMQ) RU_Z S FROMOAXS@DGV P P LJWDQN5MQIB&$ ' WHDP $ FWDQG & DO UDQW& KHENIEGI
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/DVEHFDV3HO DQM &DC DQN $ %& \RQW & DOXQDVGH DVP XFKDV
RSRUXQGDGHVGH D\ XGD IIQDQFIHID GMSRQE®V +D\ EHFDVDGIEIRQDEV
EDIR HGBWRJ DP D & DO IDQADM FRP R DSR\ R IIGDQFIHIR TXH SXHGH VHU
RIWFIGR GIHFVBP HOM SRUDVXQYHWGDGHVGH & DORWDD D HWMGIDQMY
HEW EGV

/D %1FD GH&OWH 0 HGID (W RSRWQGDG HW GMVSRQE®! D HWXGIDQMY
FRQIQI BWRW\ EIHQHVIDP IMUHVGH KDW (W® EHFD HV
WVHYDGD SDUD HWXGIDQMVT XH DMMMQD XQD 8& R & 68

8& 3MQGH 2 SRI¥QCGDG $]XQ 2 IR (WM SOQFXEW O P DWFXD\ FXRWBV
GH XQHWXGIDQM DOMVGH J UDGXDUH FRQ IQJ B\RVIDP IDWHVSRUGHEDRR
GH

%1FD 6HYIFIR ,QFHQIYR GHO UWHDP $ FWGH &DORWID &' 6,*

HWXGIDQWMVHEBW [EGIVSXHGHQ WHFIEILKDWR SRUWDXR SRU
WD@DUDA® HQRV  KRUDVSRUWP HWH R KRUDVSRWHP HVAH GH
HYIEIR FRP XQMBUR R YREQMUDGR

3DWD VHUFRQMGHUDGR SDWD &' 6,* ®RVHWGIDQWMY GHEHQ

o &RP SEMDES$' $$ H MADP HQM

o THQHUHFHGDG HFRQY P IED

o (MBUQFUR HOXCD XQYHWGDG DSIREDGD SRUL.DO DO

+  6p XQGHWEDWBUR DFWR GH& DO DQV / RVGHWILDVIURVGH & DO IDQV$
GHEHQWIQHUHBU [EIEDG D & DO IDQVW6 R XQD EHFD & DO IDQVW6

0 DQMQHLBIRI W\R $ FDGpP [ER 6DWDF\RUR

o (QWIDWKQD\REMNGE' 6%
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/RVFROU IRVFRP XQUBURVGH & DARWID FROUD-DQMHQGR XQD RSFly Q
SRWAHFXQGDUD YIDE®! SDUD P IBIVGH HWXGIDQMVY 3DUD D\ XGDBIVD FXEUWWRY
FRWRVGH P DWFXD \ RWRVFRWRVIHDFIRQDGRY BVHWNGIDQMVSXHGHQ
FKHFDUDVMI XIHQMVRSRWYQGDGHY

BXEYHQFly Q3URP H\D GH &R®W [RVGH & DORWID $ QMURE HQM FRQRFIGD
FRP R HGSHGByY Q GH FRWRVGH O - XQ GH* REHQDGRB % * O
BXEYHQFly Q3WRP H\D GH & RBW IRVGH & DRRQD H[ RQHWD @ P DWFXO SRU
XQGDG D RGRVEBVHWYGIDOWVHBL IEGVT XH SOQHDQ DI R TXH

DF\WD® HQWM DMMQ D XQFR®W IR FRP XQUBUR GH & DORWRD /D 6XEYHQFly Q
3WRP H\D GH & RBIJ RVGH & DARWRID FXEUWH BVFRWRVGH IQFUBFlyQ  SRU
XQGDG SDUD \RGRVBVHWXGIDQMVT XH FD@T XHQ\ TXH DVMMQD XQ FREU R
FRP XQUBUR GH & DORW@ID

3DW VHUH®GY [E®I D @ 6XEYHQFly Q3URP H\D GH & RBU IRVGH & DORWID X
HWYGIDQWM GHEH

3OQHDLD\IR D\BKDFWD® HQM D XQFREU IR FRP XQMIUR GH & DIRD
GHUGHWIP ICDGR FRP R BNGHQM 2 \HUH] HOR GH BVFRWRVSDUD BVCR
BNGHQMVEDR O G\ ' BIDP $ FWEH & DIRGD

THCHUHFHMGDG IIDQFIHD. GHWI IQDGD DAFRP SEMBU $)63 R&S$' $$

(B EHFD QR \H RVRU D DXVRP | WEDP HQM 6X HWMGIDQW GHEH DS@ DU\ \HU
DFHSWIGR 7DP ElpQHVIP SRUBQM QRBUTXH XQD YH] \HD RRRU DGR @Y
HWXGIDQMVGHEHQ P DOMQHUXQSWRP HGIR* 33 GH  RPi VDGR\ FRP SG\BU
PiVGHO  GH@VFXURVTXHWRP HQ

%HFD &RP SEMDFly Qe[ MR (XGIDQUD/ D EHFD & RP SGMBFly Qe[ MR ( WXGIDQUWD
SDJ D D HUXGIDQMVT XH BFIEHQ& DG IDQAQFWRVHQDM® HQRV — SHIR QR

PiVGH XQGDGHVGH\HP H SRUHP HH DQXD® HOM
(WNGIDQMVT XH BIFIEHQ& DG IDQAQWWRVHQ  RP i VXQGDGHVGH VHP HWW1
WFIEHQ SRUHP HVR#H DQXD® HQM

3DUD VHUH®W [E®! SDWD @ EHFD & RP SGMIFly Qe[ MR ( XGIDQMDEY HXGIDQMY
GHEHQ

« +DEHUFRP SEBMIGR)$)63 R&S$' $$

+  SHFEIXQD EHFD &D0O IDQWR &DO DM

o THQHUQHFHGDG HFRQY P IED IQFXEUU

0 DQMQHWBIRI B\R $ FDGpP IER 6DWIDF\RIR

o $\MUD XQFRBUJ IR FRP XQUUUR GH & DIRQD GH AP SR FRP SBMR

TRGRVBVBIT XMRVGHEHQF XP S@IH SDUD \HLFRQUGHIDGRY / DVEHFDV&. RP SGMBFly Q
e[ Mz (\WYGIDQUIBAVN Q GAMSRQE BIVHQHARGHQ T XH \RQ\REMIGDV

%HFD ) HGHUDGBXS®IP HQWUD GH 2 SRUXQGDG (GXFDWD )6(2* (Q6(2* \H
RVRU D D HWXGIDQWMVT XH P DQUAQHQ\X P DWFXD FRP R HWXGIDQWM GH

SUHI DGR\ MQ KDEHUREWQGR SUHYIDP HQW XQD @HQFIDWUD / RVHVNMGIDQMY
SXHGHQ WHF IEILKDWD \ @VHWXGIDQMVHEW IEGVSDID 3HOMQHQ
SURUGDG /D IQWMYFly Q GH XQ HWXGIDQWM RWRUJ DU HQ6(2 * FDGD DxR HQ
IXQFly QGH H\D HEW [EIEEDG\ RWRVIDFVRUVGH @ XQYHWMIGDG
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: RIWWXG\ VD IHGHWDAIQDQFIDMDIG SWRJ DP WDW
J LYHVT XD@IHG WXGHQWWH RSSRWMQW VR HDLD
IXQGVWURXJ K Z RUN 6V GHQWFDQ HDW IXQGVDW
DSSWR[ [P DWMO SDWFISDWY FR@® HVDQG
XQYHWMAY QDMRQZ IGH

£1 X H Y/RVHWXGIDQWVSWHYIDP HQW LQGIEDWRQ TXH
HWREDQ IQMUHVDGRVHQ XQ HP SGIR IHGHDGGH
WDEDR \ HWXGIR ): 6 HQX IRWP XDOUR)$)6$ 610
HP EDUR ©@)$)6$ HP IQy SUHI XQUDV\RE W
1,8, HQ GRVGU DUV
] Q \HUFRQUGHUWDGR SDWD WDEDRR HWXGIR
o QI WHWRVXMWRVD IP SXHWRVGH SWRJ IDP DVGH
HP SGIR ED\DGRVHQ @ QHFHMGDG FRP R): 6\
SDWMVGH EHFDV\ D\ XGDQWDVGH HP SGIR EDVDGR
HQ ® QHFHVGDG

7WDEDM HWMGIR HV@ MIGR\ DGBP HQM

FRP SHWAYR 7DP ElpQHVIP SRUBPQW P HQFIRQDU
TXH ®RVSWRI DP DVMDEDRR HWXGIR YDUDQ

DP S@MP HQW GH XQD XQYHWGDG D RWD DM TXH \L
\X HWXGIDQM UWHFIEH WDEDMR HWMGIR UHYH ELHQ ®V
GHD@IV 3DUWD SRGHUD\ XGDUD \X HWXGIDQW D
QDYHJ DIMDEDRR HWXGIR KHP RVUHXQIGR XQD QAR
GH SUHI XQBVFRP XQHV

£1XH Y(QRWP XOUR ) $) 6$ WHOH XQ QXHYR
“5HVXP HQ GH HQYtR GH ) $) 63 1t DQMURWP HQM
LQRWP H GH D\ XGD HWXGIDQMD T XH IQFG\ H XQD
GHWFUSFly Q J HQHIDGGH HEU [EIBEDG $ TXt SXHGH
UHYMDUDVHWP DFIRQHVGHG6S , GH X HWXGIDQM D\t
FRP R @ D\ XGD |IHGHUDCSDUD HWXGIDQWAVT XH \X
HWXGIDQW HVH®IJ IE®! SDWD WHFIEIL IQFGIGD @ 3HO
* IDQWSHWDP RVGILHFVRV\ WDEDIR HWXGIR

7DP Elp Q SXHGH HQFRQADUHWAP DFIRQHVDQMVGH FRP HQ DU
©)$)6$ XW)DQGR HQ WP DGRUGH D\ XGD |HGHUDGSDUD
HWXGIDQWMVHQ KWBY  \IXGHOWIG JRY DIG HVAP DVRU



3 ¢6RQ HOHJLEOHV SDUD HO W U DRW RVEH XDFIRQAVIEIGHDOVCHIIQHQ HOMDEDR

ORV HVWXGLDQWHY LQGRFXPH Q /BRRHEHCHIFIR S~EGR FRP R WDEDIR
GH\HP SHXDGR SDUD HEIHQHWBUQDFIRQDAR

FRP XQUIUR HQ 3J DUGH WDEDIR GHVHP SHx DGR
IQGRFXP HOBGRVSXHGHQFKHFDUSIRJ DP DVGH SDUWD EHCHIEEIDUHAOMUS VGH XQ SDUEXDLR GHXQ
WDEDIR HVMGIR TXH QR \HDQIHGHWD®N 3RU JBEIR
FAMPISEIHQS & HHIHEN BVENKCIDOMY 3 ¢/RV WUDEDMRY VRQ HQ OD HV
ﬁgl)éPG:gﬂu(;'F:\\gJHGHQDS@DLSDLD HONDEDIR Gl OD HVEXHOD"

5 $PERV

3 ¢4Xp WLSR GH WUDEDMRYV HVWiQ GLVSRQLEOHV

EDMR WUDEDMR HVWXGLR IHGHUBO%&XIQWR SDJDQ ORV WUDEDMR
HVWXGLR IHGHUDO™"

5 (P SGIDGRWVHEU IEGIVSDUD WDEDIR HWXGIR 5 (DJR SRUMDEDRRVGH WDEDRR HWXGIR IHGHWDO

IQF G HQ YDUD SHUR XQHUWXGIDQM GH WDEDIR HWXGIR IHGHUDO

« (OROUR R XQYHWGDG GHEH WHFIEIUD@® HQRVH i VDAR GH BV\DOURV

P QP RVIHGHD®V HWE\BGIVR GFDEV
¢ $JHQFIDVS~E@DVHWE\BEIVR BFDEV HO
WDEDR HVSDID HEHGHIER S-EGR 3 ¢&yPR VH OHV SDJD D ORV HVW

*  $JHQFDVIHGHWD®V FRQH] FHSFly QGHO 5 * HQHD® HOM D BVHWXGIDOMVGH WDEDIR
 HSDWIP HOR GH ( GXFDFly Q LHOMDEDIR HV HWXGIR TXH QR \H KDQJ IDGXDGR \H BIVSDJ D SRU
SDUD HEHOHIER S—EGR KRD (WXGIDQMVGH SRV DGR HQWDEDIR HWMGIR

HCH - SXHGHQUAFIEIUSDJ R SRLKRUD R HQ\DOUR 3RUBA

5 1 FBIQHP EDUR ®VHWXGIDOMY

- ZESIESIEE IS CONER IR UAD) HOAMMGIDQMVGHEH WFIESDI R D@ HQRVXQD YH]
WDEDR HVSDW HEHQHIFR S~EGR D HV\ GHEH \HUSDJ DGR GLHF\BP HQM D P HQRV
* 2 UDQIDFIRGHVGFDWDY TXH \H DU ® GH RWR P RGR
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&RP R P HQFIRQDP RVDQMURWP HQM BV

S U p VW DIRRGIRQGRVSUHWBGRVT XH GHEHQ\HU
WHP ERGDGRVFRQIQMUV +D\ XQD YDUHGDG GH

S WP RVGASRQEGVSDUD HWXGIDQM IDP DV
TXH QHFHVMMQDSR\ R HFRQY P [ER SDUD SDJ DUSRU
O XQYHMGDG (FKHP RVXQ YIW] R D DOXQDVGH
OVRSFIRGHVP | VFRP XQHV

3UpVWDPR 'LUHFWR 6XEVLGLDGR YV
'LUHFWR 6LQ 6XEVLGLR

8Q3UpVWDPR 'LUHFWRHYSDEDV LGLDGR
HUMGIDQWMVHE EGVT XH KDQ GHP RWADGR
QHFHMGDG HFRQY P [ED ( QWM VHQ HWRY

SPWBP RVQR HP SIH| D D DFXP XOWH KDWB \HL/

P HVHVGH\EXp VGH TXH HOHWMGIDQWM \H J IDG~D

(678',$17( "(3(1',(17¢(

8Q3UpVWDPR 'LUHFWR HWGMRIEBIL G L R
D HWXGIDQMVGH \RGRVEVQYHBIV GHQFIDVXUD

SRV DGR SIRIHRQDO\ QR QHFHMD GHP RWADU
QHFHMGDG HFRQY P IED 3DWD HWRVSp WP RV HO

QMY V\H DFXP X0 WWQ SIRQR FRP R HGB WP R
HVBIFIEIGR 3DWD WHFIEILFXDOXIHUMBR GH

SYWIP R BVHWXGIDQMVGHEHQFRP SGVBU

)$)6$

3UpVWDPR

$ KRUD TXH FRQRFH O GIHWHQFID HQMH XQ
SPWBP R\KEMGIDGR\ QR \KEMGIDGR YHDP RVD
J W IIED D FRQMXDFly Q SDUD YHUD FDQUBDG

Pi [IP D TXH\X HWXYGIDQWM SXHGH BIFIEIGH H\RV
SYWBP RVFDGD DxR \ TXp IDFVRBAVIQG\ HQHD
FDQUBDG

(678',$17( ,1'(3(1",(17

BULPHU $xR

VXEVLGLDGR
LQ QR VXEVLG

VXEVLGLDGR
QR VXEVLGLD

6HIJXQGR $xR

VXEVLGLDGR
QR VXEVLGLD

VXEVLGLDGR
QR VXEVLGLD

7THUFHU $xR \ $GHO

VXEVLGLDGR
QR VXEVLGLD

VXEVLGLDGR
QR VXEVLGLD

3UpVWDPR

/ RV3DGUHVGH XQ HWXGIDQM GHSHQGIHQM TXH QR

\H KD J UDGXDGR SXHGHQWREGEMIUXQ3 U p VW D P R

'LUHFWR 3D G UNRVSISEBP RVRQ
RIBHFIGRVFRQXQD D GH IQWMU VIR

JHQHWD® HOMP i VDR TXH®YSUpVWDPRYV

HVW X G L D GDWDLMEUHE [EGIVSDUD HWM
SPWRP R XQSDGW GHEH VHUHGSDGUW EIR®J IFR R
DGRSWR GHOHWYGIDQWM TXH QR \H KD J UDGXDGR \
QR GHEH WQHUXQ KMRUDMGYHUR GH Fy GMR

'LUHFWR 3DGUHV 3/86

5HFRQRFHP RV\ BI\SHWBP RVTXH O IGHD GH
VRP DUGICHIR SUHWIBIGR SDUD FXEUBVFRURY
XQYHWMBURVSXHGH KDFHUT XH GVSDGBMH
VHOBQ QHYIR\RV SWHRFXSDGRV R KD\

IQWP IGDGRV 3DWD D\ XGDUD DIYIDUXQ SRFR
HD DQUHGDG WHXQP RVXQD OB GH FRQHIRY
GH H[ SHWRVHQHOMP D GH SDJ DUSRUD
XQYHWIGDG HQO Si J IQD I XIHQM
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0 XFKRVH[ SHURVHWQGH DFXHBR DQMVGH FRUGHIDUWREMIUXQ S WIP R SUYDGR YHDQSUP HIR
BVSP\WIP RVHWXGIDQWBVIHGHDEV

$ GIHWQFID GH S WBP RVSUYDGRY BVSp WP RVHWXGIDQUBIVIHGHDGIVGR WHT XIHWHQ XQ KIMRUDGGH
FGMR WHQHQ SOQHVGH SDJ R TXH HWVQ EDVDGRVHQ\KVIQI RV WAQHQ EDIR IQMpY \ J HQHID® HQM
WHQHQ RSFIRQHVGH DSO] DP HQR\ SHBY Q

3,'$ 35(67%'2 /2 48( 1(&(6,7(

$ GILHWGQFID GH EHFDV\ \XEMGIRV VS WP RVMHQHQ TXH VHUBHP ERGDGRY & RQHWR HQP HQM \H ®f
WFRP IHQGD D IDP MW\ HWXGIDOMAREMIU-QEDP HOM HASIQHR TXH YHBEDGHIDP HOM QHFH\WABQ
SDWD FXEWBVFRWRVGH O XQYHNGDG &RP R O P D\ RUD GH BVSWBP RVQR BT XIHWHQ TXH ®VSDJ RV
FRP IHQFHQ QR KDWI \HIVP FNHVGHVSXp VGH TXH HOAMXGIDQWM \H J IDG~H R GHY @ HVFXHD @V

H[ SHURVFRP IHQGDQ SHGILXQD FDQWEDG TXH P DQMQI D ®VSDJ RVDBHGHGRUGHO ~ GH \K
HVSHUDGR IQ) W\R P HQWDO

3$*8( (/ ,17(5e6 &202 9$<$ $&808/$1'26(

SHFXHGD HAQM VSDUD S WP RVGILHFVRVMIQ \KEMGIRVHP SIH] D D DFXP XOUH IQP HGIDWP HOWM 6LHV
SRVE® HP SIHH D SDJ DUHAQW VFXDQGR D~Q HWM HQ @ HVFXHD

&217$&7( $/ $'0,1,675%$'25 '( 68 35e67%$02 352172 < &21 )5(&8(1&,$

" HDFXHGR FRQO 2 IIEIQD GH $\ XGD ) IQDQFIHWD ) HGHWDOGHEH FRQIWFBLD \X DGP IQMADGRUGH
SYWEP R\L

+  FDP EID \X GIHFFly QR Q-P HIR GH \MPIRQR
© FDP EID\XQRP El{ SRUHWP S® GH DSHEBR GH \RGMUD D DSHAER GH FD\DGD

o \HIQWUEH SRUP HQRVGH P HGIR WP SR SDUD HCSHURGR GHCSp WP R FHUMEDGR SRUD H\VFXHD
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